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LOANS OF NEW YORK CITY CLEARING HOUSE BANKS 

Chart ioa. Actual Data (Monthly Avkeages of Weekly Items) 

Unit: one million dollars 
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Chart ioc. Corrected Data (Cycles) 
Unit: standard deviation of 6.8 j per cent 
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Chart iof. Frequency Tables of 
Month-to-Month Relatives 

Unit: one per cent 
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Indices of seasonal variation were not computed 
for this series 
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LOANS OF NEW YORK CITY CLEARING HOUSE BANKS 

Actual Data (Monthly Averages of Weekly Items) 
Unit: one million dollars 



Month 



January . . . 
February . . 
March .... 

April 

May 

June 

July 

August .... 
September . , 

October 

November . . 
December . . 

Average 



1866 



237 
240 

23 s 
244 

256 

249 
258 
263 
270 
276 
270 
259 



255 



1867 



256 

255 
260 
250 

255 
246 
249 
251 
253 
248 
248 
246 



251 



1868 



258 
269 
264 

254 
267 

275 
282 
276 
272 
264 

253 
261 



266 



1869 



263 
264 
263 

257 
270 
268 
258 
264 
263 
250 

253 
252 



260 



1870 



258 
266 
270 
270 
278 
276 
283 

277 
267 
266 
265 
266 



270 



1871 



269 

274 
291 
287 
290 

294 
300 

303 
308 
289 
288 
280 



289 



1872 



277 
284 
279 

275 
285 
290 
296 

294 
282 
271 
277 
277 



282 



»873 



281 
288 

277 
271 
278 

279 
288 
291 

280 

259 
248 
256 



27s 



1874 



268 
280 
286 
290 
284 
280 
285 
279 
280 
282 
284 
285 



282 



1875 



285 

293 
286 
278 
283 
278 
280 
282 
282 
281 

274 
266 



281 



1876 



262 
267 
264 
256 
254 
249 
253 
253 
261 
262 
258 
254 



258 



1877 



254 
258 

259 
258 
256 
251 
251 
244 
244 
238 
236 
239 



249 



1878 



238 
244 
243 
235 
233 
235 
236 

238 
244 
247 
237 
238 



239 



1879 



234 
244 
244 
232 

253 
256 
261 
267 
258 
269 
272 
276 



256 



1880 



279 
291 

295 

283 

276 
282 
294 
308 
312 
316 
320 
294 



296 



Corrected Data (Cycles) 
Unit: standard deviation of 6.8$ per cent 



Month 


1866 


1867 


1868 


1869 


1870 


1871 


1872 


1873 


1874 


187s 


1876 


1877 


1878 


1879 


1880 


January . . . 




• -1-5 


- -5 


-•4 


— .2 


-•4 


4- .1 


+ -5 


+ .8 


+ .1 


+ -9 


- -3 


- .8 


-1-7 


-1.9 


+ .6 


February . . 




. -1.4 


- .6 


+.2 


— .1 


.0 


+ -4 


+ -9 


+1.2 


+ -7 


+1.4 


.0 


- -5 


-1.4 


-1.4 


+1.2 


March 




. -1.6 


- -3 


— .1 


—.2 


+.2 


+1-3 


+ -7 


+ .6 


+1.0 


+1.0 


- .2 


- -5 


-1.4 


-1.4 


+1.4 


April 




. -1.2 


- .8 


-•7 


-•5 


+.2 


+1.1 


+ .4 


+ .2 


+1.2 


+ -5 


- -7 


- -5 


-1.8 


-2.0 


+ .8 


May 




• - -5 


- .6 


.0 


+.2 


+•7 


+1-3 


+1.0 


+ .6 


+ •9 


+ .8 


- .8 


- -7 


-2.0 


- -9 


+ .4 


June 




• - -9 


-I.O 


+•5 


+.1 


+•5 


+1-5 


+1-3 


+ .7 


+ -7 


+ -5 


— 1.0 


-1.0 


-1.9 


- -7 


+ -7 


July 




• - -4 


- -9 


+•9 


-•4 


+•9 


+1.8 


+1.6 


+1.2 


+ -9 


+ -7 


- .8 


-1.0 


-1-7 


- -4 


+1.4 


August .... 




. — .1 


- .8 


+•5 


— .1 


+.6 


+2.0 


+1-5 


+1-3 


+ .6 


+ .8 


- .8 


-1.4 


-1-7 


- .1 


+2.0 


September . 




• + -3 


- -7 


+•3 


—.2 


+.1 


+2.2 


+ .8 


+ -7 


+ -7 


+ .8 


- -4 


-1.4 


-1.4 


- .6 


+2.3 


October ... 




. + .6 


— 1.0 


—.1 


-•9 


.0 


+1.2 


+ .2 


- -4 


+ -7 


+ -7 


- -3 


-1-7 


—1.2 


.0 


+2.5 


November . 




• + -3 


— 1.0 


-•7 


-•7 


-.1 


+1.2 


+ .6 


— 1.0 


+ -9 


+ -3 


- -5 


-1.8 


-1-7 


+ .2 


+2.7 


December . 




• - -3 


-I.I 


-•3 


-.8 


—.1 


+ -7 


+ .6 


- .6 


+ .9 


— .1 


- .8 


-1.6 


-1.7 


+ .4 


+1-3 



Straight Line Fitted to Data (Secular Trend) 

The equation of the straight line fitted to the data for 1866-80 
is y = +o.3ia; + 267, where y is measured in millions of dollars 
and X in years from 1873. The slope, or annual increase, of this 
line is $310,000; the monthly increase is $26,000. 

Indices of Seasonal Variation 

Indices of seasonal variation were not computed for this 
series, for the distribution of the link relatives in the frequency 
table (see the opposite page) Indicates that there is no systematic 
movement within the year. 

Source and Nature of Data 

This series was constructed chiefly from data contained in 
Table No. 28 of the National Monetary Commission's volume 
on Statistics for the United States, 1867-igog. In that table the 
weeks of each year during the period under consideration are 
numbered from i to 52, with the exception of the year 1880, to 
which 53 weeks are allotted. Comparisons were made with the 
data published weekly by the Commercial and Financial Chron- 
icle, and it was ascertained, first, that the week numbered i in the 



table for 1867 ended at the commencement of business on Janu- 
ary 5 of that year; and, second, that during the whole period of 
14 years, two weeks were dropped in the compilation of the table, 
viz., the weeks ending January i, 1870 and January i, 1876. 

The series which we give is composed of monthly averages, in 
the computation of which four weekly items from Table 28 have 
been allocated to each month. In choosing each set of four items 
the rule has been followed of assigning to each month the four 
weeks which either lie entirely within the month or a majority of 
whose days are so situated. In the case of a month containing 
three of the numbered weeks in Table 28 and equal parts of two 
others, the week which extended into the beginning of the month 
was allocated to it, and the week extending into the next month 
was dropped. 

The construction of the series on this basis has involved the 
dropping of four weeks in each year up to 1880 and five weeks in 
the latter year, but the method has facilitated computation, 
while the resulting series is as well fitted to exhibit genuine sea- 
sonal variations as one in which all the weeks were included. 

Data for the year 1866 were obtained from Hunt's Merchants' 
Magazine, the rules set forth above being applied in selecting the 
weekly figures from which each monthly average was computed. 
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